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x WHUPpNpOHWFLNOXVV]HPOpOHWx WiUVDGDOPLV]HUHSYiOODOiVx DUHNOiPR]iVN|OWVpJpWpVKDWiVDLWWRYiEEJRQGROQLKRJ\PLUH|V]W|Q|]
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$N|UQ\H]HWL SROLWLND PHJMHOHQtWpVpW D NHUHNDV]WDOPHJEHV]pOpVHQ FVDN D YiOODODW HPOtWHWWHPHJD]pULQWHWWFVRSRUWRNDNpUGtYHVIHOPpUpVEHQMHOH]WpNHQQHNIRQWRVViJiW$ YiOODODWL WHYpNHQ\VpJHN EHPXWDWiViUD V]LQWpQ FVDN D YiOODODWL NpSYLVHON KtYWiN IHO DILJ\HOPHW $] pULQWHWW FVRSRUWRN H NpUGpVN|UQHN D NpUGtYHV IHOPpUpVEHQ LV FVDN N|]HSHVIRQWRVViJRW WXODMGRQtWRWWDN SHGLJ QHP PLQGHQ HVHWEHQ LVPHULN NHOO PpUWpNEHQ D YiOODODWWHYpNHQ\VpJpWDKKR]KRJ\NpVEEDN|UQ\H]HWLKDWiVRNDWLVPHJtWpOKHVVpN$WiEOi]DWPXWDWMDKRJ\DWHUPHOpV N|UQ\H]HWLKDWiVDLW DYiOODODWpVD]pULQWHWWFVRSRUWRNLVPHJHPOtWHWWpN EiU PiVPiV KDQJV~OO\DO eUGHNHV KRJ\ D YiOODODWRN FVDN D] LQSXWRXWSXWDGDWRNDWHPHOWpNNLDKDWiVOiQFW|EELHOHPHLYHOQHPIRJODONR]WDN$]pULQWHWWFVRSRUWRNN|]OD]LQSXWRXWSXWDGDWRNDWpVD]iOODSRWYiOWR]iVRNDWDIHOJ\HOVpJpVD]|QNRUPiQ\]DWWDUWRWWDIRQWRVQDN0LQGNpWFVRSRUW WpWHOHVHQPHJDGWDDNLERFViWiVRNOLVWiMiWpV OpQ\HJHVQHNtWpOWHDWHOMHVN|U& EHPXWDWiVW(VHWNEHQpUWKHW D]pUGHNOGpVKLV]HQD IHODGDWN|UNK|] WDUWR]LNHKDWiVRNLVPHUHWH(POtWpVUHNHUOWHNDKDWiVOiQFRNWRYiEELHOHPHLLVPLQWD]HJpV]VpJJ\LpV|NROyJLDL KDWiVRN H] HOEEL D] |QNRUPiQ\]DWQiO pV D FLYLO V]HUYH]HWHNQpO D] XWyEEL DIHOJ\HOVpJL FVRSRUWEDQ $] |QNRUPiQ\]DWQiO D] HJpV]VpJJ\L KDWiVRN LUiQWL pUGHNOGpVWHUPpV]HWHVKLV]HQDWHOHSOpVNN|UQ\H]HWLiOODSRWipUWIHOHOVHNeUGHNHVHUHGPpQ\YLV]RQWKRJ\DFLYLOV]HUYH]HWHNQHPHPOtWHWWpNPHJD]|NROyJLDLKDWiVRNDWDN|UQ\H]HWHJpV]VpJJ\LKDWiVWYLV]RQWLJHQ(QQHNHJ\LNRNDOHKHWKRJ\DPHJMHOHQWN|UQ\H]HWYpG V]HUYH]HWHNN|]OFVDN HJ\ IRJODONR]LN WHUPpV]HWYpGHOHPPHO $ YiODV]RNEyO ~J\ W&QLN KRJ\ DN|UQ\H]HWYpGHOPLIHOJ\HOVpJHNYLV]RQWQ\LWRWWDND]|NROyJLDLpUWpNHNYpGHOPpUH,JD]KRJ\WHUPpV]HWYpGHOPLKDWyViJLMRJN|UUHODQHP]HWLSDUNLJD]JDWyViJRNUHQGHONH]QHNDN|UQ\H]HWLKDWiVYL]VJiODWL HOMiUiVEDQ D]RQEDQ D IHOJ\HOVpJHN LV WDOiONR]QDN pOYLOiJRW pULQWKDWiVRNNDO $] y]RQNiURVtWy DQ\DJRN PHJMHOHQpVH D IHOJ\HOVpJL FVRSRUWEDQ YDOyV]tQ&OHJD]]DOPDJ\DUi]KDWyKRJ\IHOKDV]QiOiVXNUyODIHOJ\HOVpJHN±DYiOODODWLEHYDOOiVRNDODSMiQ± Q\LOYiQWDUWiVW YH]HWQHN (PHOOHWW D WHUPpNGtMN|WHOHV WHUPpNHN N|]|WW LV V]HUHSHOQHN D]y]RQNiURVtWy DQ\DJRNDW WDUWDOPD]y WHUPpNHN SO K&WJpS V D WHUPpNGtMDN EHV]HGpVH pVHOEtUiOiVD IHOJ\HOVpJL KDWiVN|U $] |QNRUPiQ\]DWRN NLHPHOWpN D OHYHJEHQ Yt]EHQ YDJ\WDODMEDQWHUMHG KDWiVRNDW.HOO PpO\VpJEHQFVDND]LOOHWpNHVVpJLWHUOHWN|QOpY V]HQQ\H]IRUUiVRNDW LVPHULN H]pUW IRQWRV V]iPXNUD KRJ\ D PiVKRQQDQ V]iUPD]y V]HQQ\H]pVUO LVLQIRUPiFLyKR] MXVVDQDN $EEDQ D] HVHWEHQ KD D] |QNRUPiQ\]DW WHUOHWpW PiV WHOHSOpVHQP&N|G YiOODODWV]HQQ\H]pVHLVpULQWLDNNRUNH]GHPpQ\H]KHWLDEtUViJPHJRV]WiViW(]WHKiWDQ\DJL |V]W|Q]pVW LV MHOHQW DKKR] KRJ\ D] |QNRUPiQ\]DW LQIRUPiFLyW V]HUH]]HQ D WHUMHGV]HQQ\H]pVHNUO$ WHUPpNHN N|UQ\H]HWL KDWiVDLW D IHOJ\HOVpJHN pV D FLYLO V]HUYH]HWHN HPHOWpN NL $IHOJ\HOVpJHN D WHUPpNGtMDV WHUPpNHN HOEtUiOiVD VRUiQ J\DNUDQ WDOiONR]QDN D SUREOpPiYDOH]pUW pUGHNOGpVN pUWKHW $ FLYLO V]HUYH]HWHN SHGLJ D NRFNi]DWRN pUWpNHOpVpQpO DN|UQ\H]HWEDUiWWHUPpNHNYL]VJiODWDVRUiQDW~O]RWWIRJ\DV]WiVpVDKXOODGpNRNSUREOpPiMiQDNWiUJ\DOiVDNDSFViQIRJODONR]QDNHNpUGpVN|UUHO$IHOJ\HOVpJHNpVDN|UQ\H]HWYpG V]HUYH]HWHNHJ\DUiQWIRQWRVQDNWDUWRWWiNDMRJV]DEiO\RNEHWDUWiViW ( WpPDN|U LUiQWL pUGHNOGpV pUWKHW PLQGNpW FVRSRUWQiO D KDWyViJ HVHWpEHQ H]MRJN|UpEODGyGLNDFLYLOV]HUYH]HWHNV]iPiUDSHGLJH]HJ\PLQLPiOLVHOYiUiV$MRJV]DEiO\LPHJIHOHOpVLVPHUWHWpVpWDYiOODODWRNLVPHJHPOtWHWWpN$ YiOODODW N|UQ\H]HWYpGHOPL V]HUYH]HWpQHN EHPXWDWiViQiO D IHOJ\HOVpJL FVRSRUW DIHOHOVVpJL N|U|N PHJMHOHQtWpVpW HPHOWH NL $ FLYLO V]HUYH]HWHN FVDN D NLVFVRSRUWRVPHJEHV]pOpVHQ KDQJV~O\R]WiN KRJ\ D YiOODODWRN pV D ]|OG FVRSRUWRN V]HPOpOHWH HOWpUHJ\PiVWyODYiOODODWVRNV]RUDPD[LPXPQDNWHNLQWLD.,5NLpStWpVpWD]|OGHNV]iPiUDH]DPLQLPiOLVHOYiUiVRNN|]WV]HUHSHO$YiOODODWL N|UQ\H]HWYpGHOHPPHONDSFVRODWRVSpQ]J\HNHW DYiOODODWLDIHOJ\HOVpJLpVD]|QNRUPiQ\]DWL FVRSRUW LVPHJHPOtWHWWH $ SpQ]J\L LQIRUPiFLy WiJ IRJDORP PHUW W|EEIpOH
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NDWHJyULiW IRJODOKDW PDJiED D SpQ]J\L EtUViJWyO NH]GYH D EHUXKi]iVRNRQ iW D P&N|GpVLN|OWVpJHNLJ $ N|UQ\H]HWYpGHOPL IHOJ\HOVpJHN NpSYLVHOL IHOWHKHWHQ D EtUViJRNUD pV DWHUPpNGtMDNUD JRQGROWDN D SpQ]J\L LQIRUPiFLyN FtPV]y DODWW PHUW H]HNQHN D NLYHWpVpEHQpULQWHWWHN$]|QNRUPiQ\]DWRN D VDMiWN|UQ\H]HWYpGHOPLSURJUDPMDLN WHUYH]pVpQpO V]HUHWQpNWXGQL PLO\HQ PpUWpNEHQ YiOODOMD D YiOODODW D N|UQ\H]HWV]HQQ\H]pV PHJHO]pVpW pVPHJV]QWHWpVpWeUGHNHV HUHGPpQ\ KRJ\ D] pULQWHWWHNNHO YDOy NDSFVRODWWDUWiVW D IHOJ\HOVpJL FVRSRUWHPHOWH NL HJ\HGO DQQDN HOOHQpUH KRJ\ D YiOODODWRNNDO pSSHQ QHNLN YDQ D OHJV]RURVDEENDSFVRODWXN$ YiOODODWRN PHOOHWW D] |QNRUPiQ\]DWRN WDUWRWWiN NLHPHOWHQ IRQWRVQDND M|YEHOL FpORN pVLQWp]NHGpVHN NLW&]pVpQHN PHJMHOHQtWpVpW (QQHN YDOyV]tQ&VtWKHW RND KRJ\ D NDSRWWLQIRUPiFLyNDW IHO WXGQiN KDV]QiOQL D] |QNRUPiQ\]DWL N|UQ\H]HWYpGHOPL SURJUDPRNKR] $]|QNRUPiQ\]DWL NpSYLVHON D NLVFVRSRUWRV EHV]pOJHWpV VRUiQ W|EEV]|U NLHPHOWpN KRJ\ QLQFVNHOO LQIRUPiFLyMXNDYiOODODWRNUyODGDWRNKR]VRNV]RUFVDNIL]HWVpJHOOHQpEHQMXWQDN(]D]WPXWDWMDKRJ\QHPPHJIHOHO D]LQIRUPiFLyiUDPOiVDIHOJ\HOVpJpVD]|QNRUPiQ\]DWN|]|WWSHGLJ D N|UQ\H]HWYpGHOPL IHOJ\HOVpJHN KDWiVN|UHLUO V]yOy UHQGHOHW KDQJV~O\R]]D KRJ\DIHOJ\HOVpJHNQHN VHJtWHQLN NHOO D] |QNRUPiQ\]DWRNDW N|UQ\H]HWYpGHOHPPHO NDSFVRODWRVIHODGDWDLNHOOiWiViEDQ$]|QNRUPiQ\]DWRNPiVLNSUREOpPiMDKRJ\FVDNDVDMiWLOOHWpNHVVpJLWHUOHWN|Q P&N|G LOOHWYH FVDN RWW KDWiVW NLIHMW FpJHNUO YDQ LQIRUPiFLyMXN PHUW KHO\LJ\HNEHQ YDJ\LV D] LOOHWpNHVVpJL WHUOHWHQ EHOO OiWMiN HO D N|UQ\H]HWYpGHOPL KDWyViJLIXQNFLyW (PLDWW MHOH]WpN DQQDN IRQWRVViJiW KRJ\ D YiOODODWRN V]iPROMDQDN EH D W|EE|QNRUPiQ\]DWRWpULQW SUREOpPiNUyOLV$ YiOODODWL P&N|GpV IHQQWDUWKDWyViJiQDN NpUGpVH D IHOJ\HOVpJL FVRSRUWEDQ pV D FLYLOV]HUYH]HWHNQpO LVHONHUOW$IHOJ\HOVpJH]DODWWD]WpUWHWWHKRJ\|VV]KDQJEDNHOOKR]QLDJD]GDViJL pV D] |NROyJLDL IHQQWDUWKDWyViJRW pV LQWHJUiOW V]HPOpOHWEHQ NHOO YL]VJiOQL DP&N|GpVW $ FLYLO V]HUYH]HWHN D] |NROyJLDL IHQQWDUWKDWyViJ PHOOHWW WHUPpNpOHWFLNOXVV]HPOpOHW V]iOOtWiV iWJRQGROiVD WHYpNHQ\VpJ WHUPpV]HWpQHN YL]VJiODWD HJ\ V]pOHVHEEWiUVDGDOPLV]HUHSYiOODOiVWLVHOYiUQDNDYiOODODWWyO
gVV]HIRJODOYD D]W PRQGKDWMXN KRJ\ D YiOODODW YLV]RQ\ODJ V]&NHQ K~]WD PHJ D N|UQ\H]HWLMHOHQWpVEHQ PHJMHOHQtWHQG LQIRUPiFLyN N|UpW H]pUW PLQGHQNpSSHQ KDV]QRV YROW KRJ\ D]HJ\HVFVRSRUWRNNLHPHOWpNHJ\pELJpQ\HLNHWLV
 $FpOFVRSRUWRNpUWpNHOpVHDN|UQ\H]HWLMHOHQWpVHNUO
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WDUWDOPLHOHPHNx .,5PLQWP&N|G UHQGV]HUEHPXWDWiVDx WHOMHVN|U& EHPXWDWiVpVDNLHPHOpVHNHJ\HQV~O\Dx J\HQJHSRQWRNNLHPHOpVHNLYLWHOH]pVx JUDILNDLPHJMHOHQtWpVpVDWDUWDORP|VV]KDQJMDDMHOHQWpVNpV]tWpVIRO\DPDWiYDONDSFVRODWEDQx D]pULQWHWWFVRSRUWRNpUGHNOGpVHGLYHU]PLQGHQNLQHNDPHJIHOHO FVDWRUQiWNHOOHQHPHJWDOiOQLx DNULWLNXVFpJHNQHNNHOOHQHMHOHQWpVWNpV]tWHQLHx |QNpQWHVPHJiOODSRGiVRNDODSMiXOV]ROJiOKDWQDGOWEHW&DSR]LWtYHOHPHNN|]|WWpVDWRYiEEIHMOHV]WpVQpOLVPHJMHOHQ WpPiNDOiK~]iVD]pUWpNHOODSRQpVDNHUHNDV]WDOEHV]pOJHWpVHQLVKDQJV~O\R]RWWWpPiN(OIRUGXOQDN RO\DQ V]HPSRQWRN DPHO\HN IRQWRVViJD QHP YROW HJ\pUWHOP& D NRUiEELHOHP]pVHNVRUiQ,O\HQDN|UQ\H]HWLSROLWLNDLOOHWYHDSpQ]J\HNPHJMHOHQtWpVH$N|UQ\H]HWLSROLWLNDV]HUHSHOWHWpVpWDYLWDIyUXPQDNHEEHQDUpV]pEHQSR]LWtYHOHPNpQWHPOtWHWWpNPHJ$NLVFVRSRUWRV PHJEHV]pOpVHNHQ QHP NHUOW HO D NpUGpV D] HO]HWHV NpUGtYEHQ SHGLJ D]
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|QNRUPiQ\]DW pV D N|UQ\H]HWYpG V]HUYH]HWHN LV NLHPHOWHQ IRQWRVQDN WDUWRWWiN9DOyV]tQ&VtWKHW KRJ\ D]pUW MHOHQW PHJ ~MUD PHUW D YiOODODWRN V]HUHSHOWHWWpN D IRQWRVWpPDN|U|N N|]|WW$ N|UQ\H]HWL SpQ]J\HN N|]]pWpWHOH PpJ QHP HOYiUiV GH SR]LWtYDQpUWpNHOLND]WKDDYiOODODWPpJLVPHJMHOHQWHWL$ .,5W pV D IHOHOVVpJL N|U|N PHJQHYH]pVpW D SR]LWtY ROGDORQ pV D WRYiEEIHMOHV]WpVLOHKHWVpJHNROGDOiQLVPHJHPOtWHWWpNPLQGD]pUWpNHOODSRQPLQGDNHUHNDV]WDOYLWiQ(]D]WMHOHQWLKRJ\D]pULQWHWWFVRSRUWRNDWHUVHQIRJODONR]WDWMDDNpUGpV8J\DQLO\HQ IRQWRV D NLERFViWiVRN KDWiUpUWpNHNNHO YDOy |VV]HKDVRQOtWiVD V D QHJDWtY KtUHNN|]OpVHDPHO\H]]HOV]RURVNDSFVRODWEDQYDQ%iUDQHJDWtYKtUHNWiUKi]DJD]GDJDEEKDYiULDKHO\]HWHNEDOHVHWHN IHOKDOPR]yGRWW V]HQQ\H]pVEtUViJIL]HWpVHN WHUYHNQHP WHOMHVtWpVH VWE$]tUiVEHOLpUWpNHOpVVRUiQPLQGDSR]LWtYPLQGDQHJDWtYROGDORQPHJMHOHQWD]LQWp]NHGpVHNKDWiULGNNHO HJ\WW W|UWpQ PHJMHOHQtWpVH D SR]LWtY HOHPHN N|]|WW SHGLJ D N|]pUWKHWVpJV]HUHSHOWD]pUWpNHOODSRQpVDNHUHNDV]WDOYLWiQLV$V]HPOpOWHW JUDILNRQRNPHJMHOHQpVpWD]pUWpNHOODSRQPHJWDOiOMXNPLQGDSR]LWtYPLQGDWRYiEEIHMOHV]WpVUHYiUyWpPiNN|]|WW$] pULQWHWW FVRSRUWRNQDN NLNOG|WW pUWpNHOODSRQ W|EE WDUWDOPL HOHP PHJMHOHQpVpW NHOOHWWpUWpNHOQL D FVDWROW MHOHQWpVHNQpO $] HUHGPpQ\HN pUWHOPH]pVpQHN HOVHJtWpVpUH HOV]|UHOKtYMXNDQQDND]HOHP]pVQHND]HUHGPpQ\HLWDPHO\DWDUWDOPLHOHPHNIRQWRVViJiWYL]VJiOWDD]pULQWHWWFVRSRUWRNN|UpEHQ
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 PLQGHQ FVRSRUW iOWDO HJ\pUWHOP&HQ IRQWRV WpPDN|U YLOiJRV V]UNH HJ\HJ\ FVRSRUW iOWDOHJ\pUWHOP&HQIRQWRVQDNWDUWRWWWpPDN|U$ OHJQDJ\REE MHOHQWVpJJHO D N|UQ\H]HWL KDWiVRN EtUQDN PLQGHJ\LN FVRSRUW V]iPiUDV|WpWV]UNpYHO MHOH]YH$ NpUGtYEHQ D N|UQ\H]HWL SROLWLND N|]OpVpW D] |QNRUPiQ\]DW pV DFLYLOV]HUYH]HWHNLVNLHPHOWHQNH]HOWpNGHDNHUHNDV]WDOYLWiQH]WD WpPiWQHPHPOtWHWWpN$WiEOi]DWD]WLVPHJPXWDWMDKRJ\YDQQDNRO\DQWpPDN|U|NDPHO\HNIRQWRVViJiWDNHUHNDV]WDOIyUXPRQPHJHUVtWHWWpNH]pUW H]HNPHJMHOHQpVpUH LVpUGHPHVRGDILJ\HOQL YLOiJRV V]UNpYHOMHOH]YH$WpPDN|U|NIRQWRVViJiWV~O\NpQWKDV]QiOKDWMXNDMHOHQWpVHNpUWpNHOpVpQpO$ N|YHWNH] WiEOD D WpQ\OHJHV pUWpNHOpVW WDUWDOPD]]D $ N|UQ\H]HWYpG V]HUYH]HWHN pV DIHOJ\HOVpJHNpUWpNHOpVpEHQQHPYROWV]LJQLILNiQVNO|QEVpJH]pUWDN|YHWNH] WiEOi]DWEDQ
 $ MHOHQWpVNpV]tW YiOODODWRN pUGHNFVRSRUWMDL  D NLNOG|WW NpUGtY DODSMiQ  D MHOHQWpVHNEHQ  WDUWDOPL HOHPPHJMHOHQpVpWRV]WiO\R]WiN|VVNiOiQHJ\iOWDOiQQHPPHJIHOHONLYiOy$]DGDWRNN|QQ\HEEpUWHOPH]KHWVpJpKH]DNRUiEELDNKR]KDVRQOyDQDPHJDGRWWpUWpNHNiWODJiWNpSH]WNpVDNDSRWWiWODJpUWpNHNHWKiURPFVRSRUWEDVRUROWXNDVDODWWJ\HQJHN|]|WWHOIRJDGKDWyI|O|WWNLHPHONHG
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D NpW FVRSRUW pUWpNHOpVH HJ\WWHVHQ V]HUHSHO $] |QNRUPiQ\]DWRN QHP NOGWpN YLVV]D D]pUWpNHOODSRNDWWiEOi]DW$]pULQWHWWFVRSRUWRNYpOHPpQ\HDPDJ\DUN|UQ\H]HWLMHOHQWpVHNEHQWiUJ\DOWWpPDN|U|NUO9iOODODWRN7DUWDOPLHOHPHN %RUVRGFKHP %SL(UP& &KLQRLQ 'UHKHU 02/ 2SHO+ 7HPLF+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 $YiOODODWEHPXWDWiVD ( . ( . ( . ( ( $N|UQ\H]HWYpGHOPLSROLWLND ( ( ( . ( ( ( . $N|UQ\H]HWLPHQHG]VPHQWD.,5 ( *< *< . ( ( ( . .|UQ\H]HWLKDWiVRN ( ( ( ( ( ( ( ( $KDWyViJLHOtUiVRNEHWDUWiVD ( ( *< ( ( ( ( ( .|UQ\H]HWYpGHOPLFpORNpVFpOiOODSRWRNWHUYH]HWWLQWp]NHGpVHN ( ( ( ( ( ( ( ( .DSFVRODWWDUWiVD]pULQWHWWFVRSRUWRNNDO ( *< *< ( . *< *< *<*<D]pULQWHWWFVRSRUWRNiOWDOJ\HQJpQHNWDUWRWWWDUWDOPLHOHPHN(D]pULQWHWWFVRSRUWRNiOWDOHOIRJDGKDWyQDNWDUWRWWHOHPHN.D]pULQWHWWFVRSRUWRNiOWDONLHPHONHGQHNWDUWRWWWDUWDOPLHOHPHN$WiEOi]DWV]HULQWD]pULQWHWWFVRSRUWRNiOWDOiEDQN|]HSHVQpOMREEUDpUWpNHOWpNDMHOHQWpVHNHWDOHJW|EE WDUWDOPL HOHP WHNLQWHWpEHQ NLYpWHOW NpSH] D N|UQ\H]HWL PHQHG]VPHQW EHPXWDWiVD%XGDSHVWL(UP& ¶pV&KLQRLQLOOHWYHD]pULQWHWWFVRSRUWRNNDOW|UWpQ NDSFVRODWWDUWiVDYiOODODWRNQDJ\UpV]pQpO$ YiOODODW EHPXWDWiViW WHNLQWYH D] pULQWHWWHN NLHPHONHGQHN WDUWRWWiN D %XGDSHVWL (UP&¶ D 'UHKHU pV D] 2SHO MHOHQWpVHLW (] D V]HPSRQW ± PLQW OiWWXN ± NO|Q|VHQ D]|QNRUPiQ\]DWRNV]iPiUDIRQWRV$%XGDSHVWL(UP& DVMHOHQWpVpEHQKiURPV]LQWHQ±DW|EEVpJLWXODMGRQRVILQQpVMDSiQYiOODODWRNDPDJ\DURUV]iJLYiOODODWpVD]HUP&YHNV]LQWMpQ± LVPHUWHWL D FpJ P&N|GpVpW W|UWpQHWL iWWHNLQWpVW LV DGYD LOOHWYH XWDOYD D N|UQ\H]HWEDUiWIHMOHV]WpVHNUH$SR]LWtYYpOHPpQ\WDV]|YHJHVpUWpNHOpVEHQLVNLHPHOWpN$'UHKHUV]LQWpQW|UWpQHWLiWWHNLQWpVVHONH]GLPDMGUpV]OHWHVHQEHPXWDWMDDJ\iUWHUPpNHLW$]2SHOLVPHUWHWpVHD OHJUpV]OHWHVHEE DPHO\ ± PLQW PiU XWDOWXQN Ui ± PDJiEDQ IRJODOMD D WHUPHOpVL HOMiUiVEHPXWDWiViWLV$ N|UQ\H]HWYpGHOPL SROLWLNiW WHNLQWYH D 'UHKHUW pV D 79. ¶W WDOiOWiN DOHJSURJUHVV]tYDEEQDNH]pUWHNpWSROLWLNDIEESRQWMDLWLVPHUWHWMNOiVGWiEOi]DWWiEOi]DW$'UHKHUpVD79.N|UQ\H]HWLSROLWLNiMiQDNI EEHOHPHL'UHKHU 79.¶
x WHUPpNHNpVWHFKQROyJLDIHMOHV]WpVpQpON|UQ\H]HWEDUiWPHJROGiVRNDONDOPD]iVDx DODSpVVHJpGDQ\DJRNNLYiODV]WiViQiOpVIHOKDV]QiOiViQiOV]HPSRQWD]|NROyJLDLODJYHV]pO\WHOHQDQ\DJRNDONDOPD]iVDx JD]GDViJLODJHOpUKHW OHJPDJDVDEEV]LQW&WHFKQROyJLDIRO\DPDWRVIHMOHV]WpVx HOVGOHJHVWHUPpV]HWLHUIRUUiVRNNDOYDOyWDNDUpNRVEiQiVPyGx N|UQ\H]HWLWHUKHOpVIRO\DPDWRVILJ\HOpVHpUWpNHOpVHpVMDYtWiVD
x DPpJIHQQiOOyN|UQ\H]HWLSUREOpPiNIHOV]iPROiVDx DN|UQ\H]HWYpGHOHPMRJV]DEiO\LN|YHWHOPpQ\HLQHNV]DEYiQ\HOtUiVRNpVKDWyViJLN|WHOH]pVHNEHWDUWiVDx DN|UQ\H]HWLKDWiVRNIRO\DPDWRVWHUYV]HU&FV|NNHQWpVHx EL]WRQViJWHFKQLNDLN|YHWHOPpQ\HNEHWDUWiVDx N|UQ\H]HWYpGHOPLV]HPSRQWRNILJ\HOHPEHYpWHOHD]~MWHFKQROyJLiNOpWHVtWpVpQpOPHJOpYNIHMOHV]WpVpQpOWHUPpNIHMOHV]WpVQpO

'UHKHU 79.¶
x YLVV]DYiOWKDWyN|UQ\H]HWEDUiWFVRPDJROiVx FVRPDJROiVVRUiQNpS]G KXOODGpNN|UQ\H]HWEDUiWKDV]QRVtWiVDx HJpV]VpJHVpVEL]WRQViJRVN|UQ\H]HWx Q\tOWEHOV NRPPXQLNiFLypVIRO\DPDWRVWRYiEENpS]pVWXGDWRVN|UQ\H]HWNtPpO pVNRFNi]DWFV|NNHQW YiOODODWLNXOW~UDx YHV]pO\IRUUiVRNFV|NNHQWpVHpVDYiUDWODQHVHPpQ\HNPHJHO]pVHx N|UQ\H]HWYpGHOPLMRJV]DEiO\RNpVHOtUiVRNEHWDUWiVD
x PXQNDWiUVDNNpS]pVHpV|V]W|Q]pVHx N|UQ\H]HWYpGHOPLSROLWLNDHOIRJDGWDWiVDpVILJ\HOHPEHYpWHOHDEHV]iOOtWyNNDOpVSLDFLSDUWQHUHNNHO
$ N|UQ\H]HWL PHQHG]VPHQW WiUJ\DOiViEDQ PiU NLHPHONHG pV J\HQJH YiOWR]DWRN HJ\DUiQWV]HUHSHOQHN$]pULQWHWWFVRSRUWRND%XGDSHVWL(UP& ¶pVD&KLQRLQEHPXWDWiViWWDOiOWiNJ\HQJpQHN $ %XGDSHVWL (UP& HOV MHOHQWpVpEHQ D N|UQ\H]HWL PHQHG]VPHQW iOWDOiQRVWiUJ\DOiVD V]HUHSHOW DPL D]]DO PDJ\DUi]KDWy KRJ\ PRVW IRO\LN D] ,62 HV UHQGV]HUNLpStWpVH ( KLiQ\RVViJXNDW ± HWWO IJJHWOHQO ± DPiVRGLN MHOHQWpVNEHQPiU NRUULJiOWiNUpV]OHWHV EHPXWDWiVUD W|UHNHGYH $ &KLQRLQQiO V]LQWpQ KLiQ\]LN H] D IHMH]HW YDOyV]tQ&OHJD]pUW PHUW D MHOHQWpV NLDGiVD LGHMpEHQ PpJ FVDN WHUY V]LQWMpQ OpWH]HWW D YiOODODWN|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HUpQHNNLDODNtWiVD$ KDWyViJL HOtUiVRN EHWDUWiVD D] pUWpNHON V]HULQW D &KLQRLQQiO QHP NDS HOpJ KDQJV~O\WNLHPHONHG PHJROGiVRNDW SHGLJ QHP WDOiOWDN $ &KLQRLQQDN YROWDN NRUiEEDQ NRQIOLNWXVVDOMiUy V]HQQ\H]pVL HVHWHL KDOSXV]WXOiVW RNR]y V]HQQ\H]DQ\DJNLERFViWiV D 'XQiED V DEL]DORP PpJ QHP iOOW KHO\UH H]pUW KLiQ\ROMiN D YpOHPpQ\H]N D KDWiUpUWpNHNKH] YDOyYLV]RQ\tWiVW$ N|UQ\H]HWYpGHOPL FpORN pV FpOiOODSRWRN IHMH]HWHNHW D] pULQWHWWHN PLQGHQ YiOODODWQiOPHJIHOHOQHN tWpOWpN $ V]|YHJHV pUWpNHOpVEHQ NLHPHOWpN D 7HPLFHW pV D 79.W DPLpUWUpV]OHWHV WHPH]pVVHO HJ\WW PXWDWWiN EH N|UQ\H]HWYpGHOPL FpOMDLNDW pV D WHUYH]HWWLQWp]NHGpVHNHW$]pULQWHWW FVRSRUWRNNDOYDOyNDSFVRODWWDUWiVW DYiOODODWRN OHJQDJ\REEUpV]pQpO D] pULQWHWWHNVHPWDUWRWWiNPHJIHOHOQHN$7HPLFpVD]2SHOHVHWpEHQH]pUWKHWPHUWPLQWNRUiEEDQPiUHPOtWHWWN D](0$6 UHQGHOHW HOtUiVDLEDQQHP V]HUHSHO H] D WpPDN|U$%XGDSHVWL(UP&~MDEE MHOHQWpVpEHQ ¶ PiU UpV]OHWHVHEEHQ NLWpU D NDSFVRODWWDUWiVUD LV $ 02/ µMHOHQWpVpWHEEHQDNDWHJyULiEDQDPHJNpUGH]HWWHNNLHPHONHGQHNMHO|OWpNPHJ$NpWWiEOi]DW|VV]HYHWpVpYHOD]WPRQGKDWMXNKRJ\D WpPDN|U|NWHNLQWHWpEHQD]pULQWHWWHNQDJ\MiEyO HOYiUiVDLNQDN PHJIHOHO LQIRUPiFLyNDW NDSWDN $ OHJIRQWRVDEEQDN WDUWRWWN|UQ\H]HWL KDWiVRN WHNLQWHWpEHQ D] |VV]HV MHOHQWpVW HOIRJDGKDWyQDN PLQVtWHWWpN $ ±YLV]RQ\ODJ IRQWRVQDN WDUWRWW ± .,5QpO pV MRJV]DEiO\L PHJIHOHOpVQpO YROWDN J\HQJHWHOMHVtWPpQ\HN GH NLV V]iPEDQ .,5 %XGDSHVWL (UP& &KLQRLQ KDWyViJL PHJIHOHOpV&KLQRLQ$ YiOODODWRNQDN pUGHPHV RGDILJ\HOQL H]HNUH D KLiQ\RVViJRNUD pV NRUULJiOQLD]RNDW D NpVEEL MHOHQWpVHNEHQ $] pULQWHWW FVRSRUWRNNDO YDOy NDSFVRODW IHQQWDUWiViQDNEHPXWDWiViWD]HJ\HVFVRSRUWRNHOWpUHQtWpOWpNPHJD]|QNRUPiQ\]DWQHPWDUWRWWDIRQWRVQDND IHOJ\HOVpJ LJHQ D FLYLO V]HUYH]HWHN SHGLJ FVDN D NpUGtYEHQ Q\LODWNR]WDN HUUO 0LQWOiWWXN HQQHN D WpPiQDN D WiUJ\DOiVD VLNHUOW D OHJJ\HQJpEEHQ $] |QNRUPiQ\]DWRN DKLiQ\RVViJRNDWHOQp]LNGHDPiVLNNpWFVRSRUWPHJtWpOpVHPLDWWDN|YHWNH] NLDGYiQ\RNEDQH]WDWpPiWLVpUGHPHVUpV]OHWHVHEEHQWiUJ\DOQL
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$ WiEOi]DW MyO V]HPOpOWHWL KRJ\ D MHOHQWpVHNHW N|]HSHVQpO MREEQDN PLQVtWHWWpN D OHJW|EEV]HPSRQWV]HULQWNLYpWHOWFVDNDURVV]KtUHNN|]OpVHMHOHQWDPHO\ W|EEYiOODODWQiO LVJ\HQJHpUWpNHOpVW NDSRWW eUGHNHV KRJ\ D%XGDSHVWL (UP& 5W MHOHQWpVpW W~O WHFKQLNDLQDN WDOiOWiNSHGLJFVDWROWV]yMHJ\]HWHW8J\DQH]HQV]HPSRQWV]HULQWYLV]RQWQpJ\YiOODODWpWNLHPHONHGQHN
 $V]HPSRQWRNDWLWWLV|VVNiOiQNHOOHWWIRQWRVViJV]HULQWpUWpNHOQLN$VNiODWUDQV]IRUPiFLyWDNRUiEELDNKR]KDVRQOyDQYpJH]WNHO $]|VVNiOiQPpUWpUWpNHNiWODJiWDWpPDN|U|NQpOEHPXWDWRWWPyGRQV]iPtWRWWXNiWDVVNiOiUD$FLYLOV]HUYH]HWHNpVD]|QNRUPiQ\]DWRNPHJtWpOpVpEHQLWWVHPYROWNO|QEVpJH]pUWD]HUHGPpQ\HNHJ\WWMHOHQQHNPHJ

PLQVtWHWWpN DPL D] pUWpNHON HOLVPHUpVpW MHO]L D]pUW KRJ\ D YiOODODWRN RGDILJ\HOWHN D QHPV]DNPDLN|]|QVpJLJpQ\HLUHLV$NpW WiEOi]DW|VV]HYHWpVHXWiQD]WPRQGKDWMXNKRJ\NpWV]HPSRQWNLYpWHOpYHOD]pULQWHWWHNPLQGHQ MHOHQWpVWPHJIHOHOQHN tWpOWHN0LYHODMypVDURVV]KtUHNHJ\HQV~O\DN LHPHONHGIRQWRVViJJDO EtU PLQG D] |QNRUPiQ\]DWRN PLQG D N|UQ\H]HWYpGHOPL V]H UYH]HWHNV]iPiUD H]pUW D] LWW PXWDWRWW J\HQJH WHOMHVtWPpQ\ V]LJRU~EE HOEtUiOiV DOi HVLN pVPLQGHQNpSSHQMDYtWiVUDV]RUXO 0LQWPiUNRUiEEDQMHOH]WNDNHUHNDV]WDOIyUXPRQLVYLWDYROW HEEHQ D WpPiEDQ $ N|]pUWKHW Q\HOYH]HWHW D] |QNRUPiQ\]DW NO|Q|VHQ IRQWRVQDNWDUWRWWDH]pUWD%XGDSHVWL(UP& J\HQJpEEWHOMHVtWPpQ\HHUVHEEHQpUYpQ\HVO8J\DQDNNRUD'UHKHUD02/D7HPLFpVD79.RGDILJ\HOpVpWNO|QGtMD]]DH]DFVRSRUW$MHOHQWpVHNHWD]|QNRUPiQ\]DWRN XJ\DQ QHP pUWpNHOWpN GH D WDSDV]WDODWRN DODSMiQ YDOyV]tQ&OHJ KDVRQOy OHWWYROQDD]HUHGPpQ\
 $ N|UQ\H]HWL MHOHQWpVHNNHO NDSFVRODWRV NRPPXQLNiFLy HOVHJtWpVH DV]DNPDLNHUHNDV]WDOYLWiYDO$N|UQ\H]HWLMHOHQWpVNLDGiVDPiU|QPDJiEDQLVSR]LWtYDQpUWpNHOKHWKLV]HQDYiOODODWH]]HOQ\LW D Q\LOYiQRVViJ pV D WiUVDGDOPL FVRSRUWRN LUiQ\iED $ MHOHQWpVHNQHN D]RQEDQ VRNNDOQDJ\REE KDWiVD OHKHWPLQG D YiOODODWL P&N|GpVUH PLQG D YiOODODW pV D] pULQWHWW FVRSRUWRNNDSFVRODWiUD KD D NRPPXQLNiFLy HV]N|]pYp YiOLN $ YiOODODW XJ\DQ H]]HO XWDW HQJHG DNULWLNiQDNGHDYLVV]DMHO]pVHNpVDYpOHPpQ\HNWN|]WHWpVpYHOVDMiWFpOMDLLVWLV]Wi]yGKDWQDN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